Based on the sample of listed companies in strategic emerging industries between 2007 and 2014 of China Shanghai and Shenzhen Stock Market, this paper tested the effect of the change of the local prefecture level city mayor and party secretary on corporate investment, and further studies differentiated different enterprise types. The results indicated that the change of prefecture level city party secretary will lead to the significant increase of strategic emerging industries listed companies investment and this effect occurs only in the second year; we have not found significant effect of the change of the local prefecture level city mayor. Further, this paper limited examples. We found that the investment of state-owned enterprises were influenced significantly by the change of prefecture level city party secretary and this effect lagged one phase, major's turnover had no significant effect. Higher market degree companies and higher government subsidies companies showed similar results. The result of his paper has enriched the study of the relationship between local officials' change and corporate investment.
J. Zhu cial special support funds, planning and construction of strategic emerging board and giving preferential tax policies. As of the first half of 2015, the listed companies of strategic emerging industry nearly are 900, accounting for about 32% of the total number of listed companies; at the same time, the overall quality of strategic emerging industries is relatively higher, and it's revenue growth rate and profitability is much larger than the overall listed companies. Strategic emerging industries in the short term achieve such a huge development, which is closely related with government supports.
In China, because of special political system arrangement, the local governments autonomously have the right to make economic decisions and share the revenue with the central government, thus under certain promotion mechanism encouraging local officials to maintain the market, promote local economic growth, so local officials play an important role in China's local economic growth (Xu, 2011) [1] . At the same time, the officials are different, which leads to different effects on economic growth, then as an important aspect of the change of official characteristics, the change of officials will also affect the local economic growth. Based on the above understanding, the existing researches contain two aspects: Macroeconomic and micro-enterprise perspective, which analyze the main impact of the official changes on economic behavior. Although not completely significant, the conclusion also shows that changes in local officials do have a certain impact on various types of economic behavior. .As an important part of the local economy, the economic behaviors of strategic emerging industry listed companies are also inevitable to be affected by the changes of government officials In China, the official change is normal. There are many factors that lead to the change of officials, such as the exchange of officials, the retirement age, the gen- The rest of this paper are organized as follows: Section 2 is the literature review; Section 3 is the research design of concrete; Section 4 is descriptive statistics and empirical results to illustrate the robustness test; Section 5 makes a conclusion.
Literature Review
There are many literatures on the relationship between government and eco- Micro-enterprise level analysis has also been concerned about. Bernanke's (1983) study shows that when firms face political uncertainty, their investment behavior becomes cautious, either reducing investment, or delaying investment until political uncertainty is eliminated [8] . Bloom et al. (2008) found that uncertainty does lead to a reduction in economic activity, mainly because firms are becoming more cautious in job hiring and investment decisions, while uncertainty also reduces the redistribution of capital and labor, leading to a sharp decline in labor productivity [9] . Julio and Yook (2012) investment and a significant drop in private sector investment spending [12] .
The Pastor and Veronesi (2012) also showed that when the political environment changes, the enterprise investment spending will be reduced relatively [13] .
More and more researches focus on China, such as Chen Yanyan and Luo 
Test Model and Variable Description
According to the above analysis, this paper constructs model (1) and model (2) as follows: In this paper, we also contain several control variables as Table 1 showed. In addition to the above control variables, this paper controls the time ( year ) and industry ( ind ) fixed effects in each model.
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Empirical Results and Analysis
Descriptive Statistics of Data
The data on the change of officials were selected from City Network, enterprise financial data used by this paper were obtained from Wind database. Then descriptive statistics of data are as in Table 1 .
Empirical Results and Analysis
Changes in Local Government Officials and Corporate Investment
In order to examine the impact of local government officials on the investment expenditure of Listed Companies in strategic emerging industries within the jurisdiction of the region, this paper carries on the regression models (1)-(2). Table 2 reports the specific regression results.
In Table 2 , the change of municipal Party Secretary has a significant positive effect on the investment expenditure, which only happens on next year, but the change of mayor shows no significant effect. This conclusion proves our analysis, which confirms that the municipal Party committee secretary is the power center. Table 3 reports the regression results of different samples. In Table 3 , the effect of mayor's change is not significant, so this table only reports the results of the Party Secretary. First of all, column (1) and column (2) show that the change will lead the investment of state-owned enterprises increased significantly next year, but the impact of investment in non state-owned enterprises is not significant. Secondly, column (3) and column (4) show that, in the high degree of market area, the change has significant effect,; but in other areas, this result is insignificant. Finally, in column (5) and column (6) , only the investment of the companies received more government subsidies increased significantly next year. The standard deviation of the brackets in the table. *P < 0.10, **P < 0.05, ***P < 0.01. The model is adjusted by individual cluster.
The Change of Officials and Investment in Different Samples
Robustness Check
The results of robustness test shown in Table 4 . First, we replaced invest 1 with invest 2, finding that only the change of party secretary will lead the investment of companies significantly increase; second, we use provincial official repeating the above regressions, the results showed that only the change of provincial party committee secretary will lead to significant investment in the next year, a significant increase in investment spending; third, removing the sample of municipality company, the results keep consistent with the above.
Conclusion
This paper chooses the strategic emerging industry listed companies as the research samples, and analyzes the influence of the change of officials on the investment of the listed companies. Furthermore, this paper analyzes the different 
